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N The Stock Exchange of Hong Kong Limited takes no respousibility jor the contenis of this announcement, makes no representation as
to fts accuracy or completeness and expressiy disclaims any liahility whatsoever for any loss howsoever arising from or in reliance
upon the whale or any part of the contents of this announcement,

Accomulated deficli
Beginniag of period  (27,045.979) (26,208,103} (27,042,015} (26.262,133)

Fnd of peried (20518401 (26,L14.2000 (220518411 (261142000
Esrnings(loss]

per thare

(in ceataros)

Basie (0.03) 0.50 (0.05) 0.82

Welghted average
number of shares

fn Issue
{In thousands}

Baric (3,601,473 18603473 18603478 18,6047}
METRQ PACIFIC CGRPORATION
CONSQLIDATED BALANCE SHEETS

© Unaudited Audited  Unaudited
Asat 3% june 31 December 30 June
{In thousand pesas) 2004 2003 2003
ASSETS
Current essets
Cash tod cash equivaleats 25351 23612 108,208
Receivables, net 2,08.607 2,189.649 2,544,882
Doz fram wssotiated companics 133,383 714926 557.109

Tnventories, net 21401 30931 46,663

Develapment properties 2,282,066 2381147 2.895.958
Investmest in snd
advances to Bonilzcio
Land Corp. 3,265.057 1,436,611 5099033
Deferred tax agset 1,341 3210 89.184
Prepaymenis 20d other
coirent assets 395,512 447,429 617,091
Total current agsets 8933128 9446525 12,158,128
1.00g-erm receivables 381 134,us 124342
Investments In associated
companies . 901,527 1049744 810,031
Property and eqatpment 1763647 3217405 1,108,320
Other spets 353318 349,310 600,391
Total assets 13205147 14,192,100 16,801,212
LIABSLITIES AND EQUITY )
Current liabilities
Loans and aolzs pagable w8977 1,395,385 2742458
Curreat portion of
Tonrg-term debts 1870,803 2,135,170 1,784,156
Cutrent portion of long-term
ibilities aad provisions 403,323 445,446 316,241
Accvunts payabie aad
accrued expenses 6,028,557 5678350 6472315
Due to associated companies 96.022 125,268 91319
Deferred tax liability 15,768 9.997 17,284
Tacome ax pagable - 1158 -
Tota! currcat liabilities 9.413.45¢ 9,792975 11426373
Long-term debts 223634 2205916 3063634
Long-terin liabilities snd
prosision 629,126 1,261,168 444,928
Dutride Interests 112468 106,812 0369
Equlty
Stackholders” equity
Capital stock 13,605,974 13,605,974 18,605,974
Additional paid-in capital 9,092,634 9.692614 9,692,634
Treasury stock 1,033,000y {1.031,000)  {1,033.000)
Accumulated deficit (27.051,840)  (27.045979)  (26,114,209)
Tota stockholders' equity 213,768 219,629 [,151,408
Toual Habitides and equity 13,205,147 14,191,000 1530111

booked,

Operations Review

Leandca Paclflc Corporation (“Leadco™) reported & net profit
of Pesos 32.9 million for the first six months of 2004, 2 1333
percent improvement over the Pesos 14.1 million net profic
recarded for the same period last year, reflecting increased sales
ot the Leisure Farms and Leisure Farms Ponderosa resideatial
farming projects. Consolidated revegues improved to Pesos 401,3
million in 2004 compared with Pesos 305.9 miltien in 2003,
while finoncing charges reduced to Pesos 8.5 million in 2004
cotapared with Pesas 15.3 million in 2003.

Pacific Plaze Towers (“UPT™) reported a ficst-half 2004 net
loss of Pesos 16.4 million compared with the net profit of Pesos
7.9 million reported in 2003. The reversal in profitability resuited
{rom jower net values realized (rom the dacion (exchange or
sale) of various units for the retirement of certain obligations.

Nennco reporied a substantial net foss (excluding prior period
adjustments) of Pesos 335.0 million for the first six months of
2004, versuz & profit of Fesos 62.7 million in 2003, due 1o a
significant reduction in the number of its vessels in service and
from an extended schedule of dry-docking for various vessels.
Prior period adjustments to past reported profits have also been
made to Nenaco’s accounts due to higher provisions against
certain inventories, reccivables and other assets, and write-downs
of certain vesse! and property values.

Comments: “Wark Continues”

“While we wete disappointed with the estent of the problems at
Nenaco, in which substantial pravisions have been made, we
have beent heartened by its progpects for recovery under a court-
approved rchabilitation program. Setting that aside. prospects
for our core property business are increasingly favorable: Landco
continues to expand and lnterest in our property pottfolic is
healthy. Our work continues and our efforts redoubled, 25 we
strive to rebuild Metro Pacific,” said President and CEO Jose
Ma. Lim,

About Metro Pacific

Metro Pacific Corporation is a Manila, Philippines-based holding
fizm listed on the Philippine Stock Exchange (PSE: MPC). Metro
Pacific’s business portfolio includes property concerns Leadco
Pacific Corporation, Pacific Plaza Towers and Costa de Madera
Corp., and listed shipping firn Negros Navigation Company (PSE:
NN). Further information regarding Metro Pacific can be accessed
at www.metropacific.com
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The lolowing is a reproduction of a press release, issued pursuant to Chapter 13.09(2) of the Listing Rules by First Pacific Company :‘;’ <
Limited for information purpose only, released in the Philippines by Metra Pacific Cosporation, & subsidiary of First Pacific Company _Z;: D
Limited, ia accordance with the requirements of the Philippine Stock Exchange. . > 1 ~ g
CONSOLIDATED STATEMENTS OF INCOME Metro Pacific Corporation (“Metro Pacific™} today announced an [ tn
AND ACCUMULATED DEFICIT unaudited net loss of Pesos 5.9 millicn fot the first six months m;:: o
(Unaudired} of 2004, compared with Pesos 93.9 miilion profit reparted during r-
For the periods ended the same period in 2003. The loss results principaily from
10 lume. Six mouths Three manthy siguificant Josses at shipping unit Negros Navigation Company
{In tbousand pesos) 2004 1003 2004 Ung  (“Nenaco”) for the period, despite higher profits realized at
Rereaues IS 10ne B gy Lendeo Pacifie Corporation {"Landeo”). .
Cost uf sales (1.430,65:) (I‘S;!.!Il) (818834) (N:‘ﬂl) Consolidated Results
Operating expeases Gy 00588 Q868 @A) v pific recorded consolidated net tevenass of Pesos 1.6
Opernitng {fess)fprofit  (133,736) 43,185 (156,579} 138202 billion for the first six months of 2004 compared with Pesos 2.0
Share of net (lagses billion of revenues for the same periad in 2003, reflecting the
profits of associsted dacline in Nenaco revenues and deconsolidation of Bonifacia
wwlniu [3.808} (60,2873 (46) 18818 Land Cotporation (“BLC"). Operating expenses were reduced by
Fluancing charges, net {313.401)  (43234) (1868391 (B2M6)  16.0 percent; to Pesos 311.7 wiillion versus Pesos 371.0 million _f
Lost before olher in 2003, Financing charges declined by 29.0 percent 0 Pesas ——
fncome (AI5945)  (60336)  (343484)  (M41816) 313.4 miflion in 2004 compared with Pesos 443.2 million in ?’
Other income, net 469,016 450,258 342,52 M5136 2003, reflecting the reduction of debt levels following the
Proflt before faxstion 13071 Won 1950) 14330 conclusion of additional debt sertlement agreements, and
9 g . - decansolidation Signi cish
Taxation (nn 30,041 (16.839) 31,342 onsolidation of BLC. provisioas for the cortent
periad and for prior years were made at the Nenace level, against
Profit l!tler tavation {9.656) 120,063 (17.139) 176861 which Metro Pacific reversed Pesos 658.0 million in prior year's
Outside inerests 3,795 (26,160) 791 23,079 praovisions against investments in Nenaco in light of that unit's
Net profil for prospects under a court approved and administered rehabilitation
the period (5.861) 91,903 ©942) 152833 program. Extranrdinary gains of Pesos 249.0 million resulting -
TTT T T T T T from successful debt reduction during the period were also PROCESOF
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